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Afl abrflp4 aad spcctacular lun

,ii th* atOfaWM of prices markcd tht

opemog of tho Stock Exchang
Coming Bi the e'.imax to a dcchi.
v. hii.ii had b**ti foiag aa almos:
without iatarruptlon for two monti.

rhoraday'fl alomp had put Wa
Street'e nervea on adge. Tho ,i

ook seemed exceedinnly gloonv
***** to Um Rnoat consenative. B
'he naaaarea takan y the goverrx
of the exchange to establlah an ofl
lal record of .-hon *.!**, ro th

Ihe blamc for hear rai.iing. v.'
of enemy origia or not, mi|:ht be
placed squarely where it beloaged,
effectuaiiy cboekod the denooralisa-
tion. There was an immediate rush
by those «rbo previously had Rold
short for tho,fall t<> cover their eom-
mitnnnts. ami as a result prices of
klM BOIfl active Upoes opened sev¬

eral point. a'oove tiie closiflg pricea
:>f the procedlng aoaaion. Some
profit takiag sbmomA aml pricoa r*>
ceded I point 01 more, but there
they met with BtrOBg support, pre-
amaably from the baaki aml other
large interests, and daager of a

oraab, which had 6taBied poaaibk on

Thursday. \vn- averted. afOflt issues
held a larg* part of the early ad-
vances and the majority closul with
aubetantial net gains.

Becau.-e tiie market recovered
when hear raidinc was put under
the ban. it does not nerossarily fol-
low that the great shrinkage in se-

curity values has been due to short
sclling. or even that short selling
has been the main factor in the dc-
iline. On the. contrary, it is prob-
able that short selling has played
oi ly a minor part in brinjring prices
d wa to prceent level*. l.'ndou'otcdly
"lear raiding" ha- at times helped
t accelerate the decline and there-
1 y has forced some liquidation, but
the chief trouble has been real sell¬
ing of real stocks. For instance,
there is good reason for believing
that large blocks of securities have
een sold here by the agents for the

Britiah government. Selling of this
charactei ha* probably been going
OB at intervalss for a number of
months. Also rich men sold heavily.
¦Bd, la'.er, .->ma!l investors dumped
stocks. One day not long ago bear
laiders were l.itterly denounced for
i.i> attack on Steel common, when
rwstigation disclosed that short
-elling was only a minor factor in
the market, On that occasion it is
r.derstood that sales of more than
10,000 shares were traced to one

ource, and not a share of it was

i'or short account. The fact re-

inains, however. that "bear raiding"
has helped to make an unfavorable
.'tock market s-ituation more acute,
and the action of the board is there-
fore to be commended.

Bonds have been declining almost
as sensationally as stocks and the
average price of ten high grade is¬
sues is now about 11 points below
the high point of the year. The
market is still heavy, but it is in-
teresting to note that the lendency
0*2 municipals recently has been
against the drift of the market. For
the past month municipals have de-
rhned very little, and in some cases

they have even advanced slight'y.
As to the fJtOOUOti for new issues,
"The Daily Bond Buyer." an au-

thority on the subject, says it ir*
probable that u demand for securi-
ttfj exerr.pt from t-axaticm will, be¬
tween now and the opening of the
third Liberty Loan offerinj*, absorb
ail the new bonds that must be sold
without unfavorably affectini* selb
ing values.

Salea of lonjr-term state and mu-

nieipal bonds in the United States
for October and the ten months
ended October 30 compare as foi-
lows:

Ten months
Month of ended
October. Oetaber 16.

.621.753.151 6424.565,868
.56.943.946 433.3.35,461

1>!5. 27,620.693 419,411.375
1»14. 11,332,910 382,195.218

33.772.990 327,867,224

-.-,

Money and Credit
Call In fairly libtral bup-

..*. tho Stock Kxehanj-e yerterday
R***d freely throuRhout the <iay

r (i Bt, ti.. | Thursday.
Ir. tha laarket for

.'irk Esehaage eollatersl a
ii ta , r,(.y wa DOl ¦< 9*

RikRbiBg ir.^titutioriw d 'I i
tri'-ir eff*riB*ra. nnd f/orr'/w.-r-

*trr r*a*rtatd t* hi... btajb a«.
>. get cent for loa/, evei tbe year.
l.tui -ju'y'' a*ear*d ly ir-
'.'u*tnal leearitiea wer<

t ti"
i ¦ 'y daya and four

't i aat .''¦. - aad
r,aaV t -j ; l» n- ai.

ag rate* fer rm

lewBi
U rdflJT. Yr.ar a""o.

(a moupt 4% 2\4%
lime /¦ ¦ riil

BRff. i>
N day.V/*9JV/»% P/*%

'¦ i B'-"-. V/a%
'./¦,-.¦. imW/a%

t **O*sU3**0\ I'd'^er. OReriflgi of
i | -rradt; j.aj'r v.«r« taken mc/rc

.. bai ."..' ... .¦- l©r
S.\

per waa quul \ oet

LlflTiel ratfl ef dii .'ount Tor each ol
it twaive Fadcial tfiatricta aic us foi-

Daya-
Ovrr Ov«r Ovn

IgOf Jjup «0 Op 60 ir

laaa to :<¦) ta B© to '.io
ton. SJrg 4 4 4
W Vork. 3 4 4 4

hiladelphia_ 3|/2 4 4 4
ind. S's 4 4 4'/2
»ad. 3"2 4 4 4>/2

. V/g 4 4 4'/2
g«. 3: 2 4 4 4' 2

t. l.oui-. 31 2 44 4

MiBBflBpolis. 4 4 4' Wz
Kansas City.... 4 4'2 4''2 *%
Dallafl. 3'/2 4 4 4'/2
Sbb Fraaeiseo.. SJrg 4 4 4'/a
Hank Ctflaiiaga Thfl day'fl eleari©gs

at New York nnd other citics:
'Exchangea. Balancea.

S'ew York.$771.2C0.531 $69,633,193
Baltimore . 9.C90.557 1.267,737
Boaton . 56.249.: 93 6,075,794
Chicago. 93.422.230 7.658,9/5
Philfldalphia ... C3.819,361 3.746.008
St. Uuil. 28.565,171 6.074,672

Dah Tl.©IT TTmT York banks
^aincd from tha Snb-Ti irj l*M6a©0,

Silvcr. Hur; ifl I.ondon. '.*'-¦, d, oiT
i,d, New Vork, B8%e, ¦ dacliafl of 'ji-;
Maxiean d< llara, M! ...'.. Bnchangfld.

\s*a\" Offtcfl Gold Operatii.ns..Th-
local Aasay OflTiee in October aa

changed *4,842,&1,2 in gold bara for Ro:d
certificates pre ented by jewellera and
other rnanufactnring intert

I.ondon Money Market. LONDON,
Nov. 2. Uonay was in good sapply at
4 per cenl and diacoanl ratea wera

to-day, with ahorl bills qnoted
per canl and thrae-montha' bill ;.' I *

per cent.

Bank of France Statement. PARIS,
XoV. 2..The weakly statement ol tl
j'.ank of France flhOWB tha followirig
changea, in fraaca':
Gold ia baad.Inc. 1.402.0CO
Silver in hand.Dec 1.819.000
Xotes iB eilWUlati©©. .. .Inc 313,053.000
Treaaury depoaita.Dflft 12,311.000
Gaaaral dapoflita.Dcc.154.440.000
Uilla diacounted.Inc. 127,487 030
Advaaeea ...".lr»--- 3.119.000

The Dollar in Foreign Exchange
Erratic flactaatiaafl characterized the

market f©r SeaadiaaalaB and Italinn

axehanga yaaterday. Stockholm eahles
»BT« qaoted as high as 4-7hi eanta, up

44 cent.-; Chri>tiania cables, 3SH
unts, up 2t», and Copenhagcn cables,
lilB, up IM caatfl. Thesr- were all new

high records for the war period. Ifl
some quarteri the rise in rates was

attributed to the remittancc of the pro-
ceeds of BflCBlitiflfl h«r« by .Scandina-
vian hol'ic, *,

Italian exchange diaplayed a better
tendency early La tha 'la.v, when lire
sold at 7.!'". Afterward there was a

decline to 7.SB, foll©W©d by ¦ rally to
7.'U.

ClSfliag r.it»s yesterday, compared
with h week ago, ara given in the t»hl«
below. American banki rs bav« ina-

pended flll dealingi in GenaaB and
Aui trian .: Bge, >o that daily o.uota-
tiont fur either marka < r kronen are

no lonc r available.
(Quotrd dolur* 1* th* poand.;

Wi ek
Y itarday. ago.

Sterlini?, dcrr.and.f4.75 | $4.75 >
Starllng, lixty days-4.71'/2 4.71'-2
Sterling cab'er,. 4.76", 4.76",
Sterlinjjf, fliafltf day;.. *JkW/z 4.59' |

(Quutrd unit* to the dollar.I
Praacs, demand. 5.75'2 5.767H
Francs, eablafl. 5.74 5.75'a
Lire, checks . 7.93' \ 7.82
Lire, cables. 7.94 7.81
8wi«a, chaeka . 4.46 4.53

eablas . 4.43 4.51

iQucted r»ntr te the unlt,)
45'2 43'.;

Guilders. cables. 45^4 431/,
Rablofl, canies. 13.65 13.75
Stockhelfl*, kr., checks.. 47.00 38.25
(openhapen, kr., eh*h». 39.00 32.50

.-. ehaeks. 23.55 23.30
Below ia given the earreni exchange

val.'.e of foreign money in >'.¦ lara and
canta, togethar with the inrrin le gold
parity, as calenlated by the I'nited
States Mlfl

irrent
exchnn,'-. I- . rinaic
valnc value.

Pounds, Bterling.$4.75"* $4.86^
Francs . 0.17.4 0.19 3
Guilders . 0.45'/2 0.40 2
Rubles. 0.13 65 0.51,2
Lire, checks. 0.12 5 0.19 3
Crowna (Daamark)_ 0.39 00 0.26.3
Crowns (Swfldaa).0.47.00 0.26 8

The flbovfl rates flsptwfll tbfl N '

fpiaign n.('H'-y ifl tcruis '>( thfl Ameri-
c.ni dollar. V'ii bay nn Bng iah poand
ftrriinp flt, ay. $ 4.7". .'<. Ihe iBtViBaic
parity -i--. per poand. Thua, you
say < .tl.'-.- that | I .-ount
or that ajoll '. l\l B premiatn, which
is owiliK tO the fact t)::i'. in Eflglflnd
»hr demand for dollara with which t'>
!,tttlc accounts in thi country ifl
graater than thfl dflmaad la thia coun-
»'.,- inr poaa4fl with which to aettla
uccou:.t« in Eaglaad.

Bank of Montreal
Is 100 Years Old

Thfl Bank af Montreal, cne of Can¬
ada'- bifl banl | titutionfli will e©l<

ita im bnndradtb BBnivoraary
tu-d»y. Thfl bank waa fouadad by i .ne

Bg marehanti of Montreal
aa Nevambar '',, H)7.
Th" iirn",jnt m ,"¦¦.. witfa whieh

it »tar' £25,000 and pro-
uf flfl<

tioi ''.r a ''jta! Ifl i)f
> ¦.," Al tha nd of thi ral

li nd of 9 pflr eant ^a*
ai lin a, with only

itiOII t" ,N
bfcir1 '.

Dni ' n 100
B iah "f

dontreal 1 actad aa th* Ksflal :.j.*-rii
' man t. Ita i

Ifl n .¦¦ 'I I rofn time to
Pl '

I'».[IHIIF iofl
iinl aoa tha authorlzed amoBnl Is
l; .,,¦¦' ...

fund "' --!' <ihi)i;i,>,
P il ..< di poBlt raa* from siw.onn,-

aOO al .'. end af 1014 Ifl wer |3Z4,-
000/ / laal Ajj/i!.

Government Buying
Keeps Trade at
High Water Mark

11 .. ncce sity of exercising caution
t,-< »h*fl prices are inordinately

:. ;;h is baviflg an effect on business

entimsat, bat, uccordinp to "Brad-

itreet'a," ov*r and hcyond any such
conditioiis ia the fact that trade, whole-

and Jebbiag, is good, thnt retail

diltributioh ia improving and that in-

dustry could not very well ba more

i.CtV".
"uf eoora*," the trade journal says,

"the atupen loaa bagiag eampait-n of
tb« fwrenameat, thr giMloet ever wit-

pci ed ifl thi hiRtOfJ of any country,
crerabadowi everythiag cl*e, and e\-

tenda out to ¦ verltabla myriad of
linea, Ibaa enatiag eoper*etivity, the

df which it is difficult to
... ;.i tbii Juaeter*. Ol erara*,

¦-..vpinrnnit arill continue to be the
all-importanl tor in the gaaerfll aft-
uation, the ovorwho^flilflg success Ofl

eond L bertj Laaa aaaflriBg va;'.

cxpenditarei foi aoaic time to come.'
But aloiigaide of f-overnment demand
raarchea a ifood volume of ordinary
buying, rnosl atrikingly exbibttad Rt

eoqti/ruou* to eantonaaeata, but
ted Ir tha Boath ri r whole,

where 28-eeut eottoo ia R«atimnlating
influence, Rfld in other aactiona where

pi e*l are being realizcd for
cen ala."

"Dun'a Review" this week says that
"while ordinary daaaanda, as distin-
guieh*d from governmenta) require-
menta, hold up aarpriaiflgly w*ll under
tho eendittone, aad ia not a few in-
ktaccei are broad*aiag, tho changing
character of eoasaaiptioB, with pur-
chaaaa more larj/ely conlined te sttplcs,
Ii .1 mcre COflsafeBOBa feature, and
thi i< i- plain evioenea of un ifleraaiiag
practice of eeonomy in many diree-
tion-' Ifl all its branches business is
dominal bj/ the evigencies ot the
war period, and in some manufactur-
ing lines. eapoeially, there is cor.tir.ueu

Me until more can hc dctcrmmed
about the future."

Relevant Facts
New York, New Ilaven & Hartford..

lt waa announced i:i New Ilaven yes-

terday that the n.w £46,000,000 nre-

ferred atock authorized rcccntly by the
¦tockholdera will ba iaa«*d bv Janu-
ary I. StOckholafRn, II was -tated. will
be Rllowed to aflbacribe in the ratio of
four aharea of R*w freferred to eleven
of common. No plun for naderwritlBg
the i-.--.ie bfll been announced.
New Ymk Central..-Stpttmber gross

:, renue* of all the New York Central
Lines Rggregfltcd (64,94 i.*->l>7. eompared
With *',1 ibOAVIl m 1916 and $.'7,330,732
in 1615, N'et after taxrs amounted to

..'.'.ii. umpared with |11(06S(RS] a

yeai go and 69,7H8,269 in September,
1616. roi tr.e tir-t Rine months of the
year net after taxes totalled 667461**
368, eompared v.ith $8K.0T'<,<VJ7 in the.
cerreapoi i'^pc period ot 1916a The New,
Ynrk entral Railroad Company proper

September groai of $19,235,267,
against $17,889,110 ¦¦¦¦ year ago. Net
after t»Xi Bggr*g*ted $4,955.449. eom¬

pared with 96,176,077. Net -.fter uxes
for the nine month; waa 636,447,646,
eompared with 148,025,528 in the corre-

aponding .<iriod cf 1919.
Anaconda Copper Mining. Thia

rompany's production of copper iti Oc-

tobcr, amounting to 22,300,000 pounda,
showed an increase of 19,500,000
poundl over the preceding month, and
alao r*giat*rad thr largest output
aince May. The company produced
11,175,000 peflflda in August, 12.400,000
pounda ir. July, 20,400,000 pounds in
June, 28,400,000 pounds in May, and
_"...'.. 0,000 iiounds in April. In Octo-
ber, 1916, 81,608,000 pounda v.ere pro-
Reed,
SllaaR Copper..Total output of cop-

per amounted to 1,761,771 pounds la
October, eompared with 4.S.VJ.443
pounds in the corresponding month a

year ago. Tiie output in September
tlns yeur was 1,000,000 pounds, and in

.. 260,000 pounds.
Sear<. Roeburk & Co..Sales in Oc¬

tober were $20,375,r>(ty. the largeM ,n

'he eompany1 biat*ry, and oxceeded
the e in tha correspondin? month of
¦ year by $4,168,494, or nearly 26
per cent. ln S.ptembcr. of thi* year,
alea toto1*d ?11,261,442. an increase

'.{ 16.69 r<r cent OV*r that month in
1916.
American Tjpe I'oonder*. Net prof¬

it < for the y.ur end'-d August 31. 1917,
tot*l*d 1404,641, eompared with $361,-
114 in the year preceding, and the bal-
ance, after common and preferred
itock divideada, amounted to $79,399,
Bgainst W.>>~2 a ye6r ajro. Total sur-

plus, including tho previou* «urplu«,
waa $958,193, an increase of $49,015..

Curb on Short
Selling Causes
Rally in Stocks

Lively Buying of Steel Com-
mon Features Rebound

in Market

As a result of the stepa unexpectedly
taken by the governing eommittee of
the Stock Exchnnge to arcertvn the
identity of short sellers, brokers Bld
their cu.ctomera who had short acesBBtfl
outstanding made frantic effortj to

covrr their ©aattacta at the oper.inir of
the market yesterday. Prices as n re¬

sult rose in spectacular nianntr. in
some caaes climbing quite as rapidly
as they fell during Thursday's decliae.

A Wild Opening .

United States Steel common, which
unscttled the whole market the B>|
before by dropping 74 points tn ^'Ti'*,
was again the outatanding feutu'e.
For many rr.inutes before the op"nirg
oi the market an excited Cfnwd « f
broker* surrounded the Steel post ar '1
when the gong .-ounded there "h.j ¦
general scramble to cxeoute b'iyi! g
orders.
The opening transaction ofr.ciahy

recorded on the tape eSBfltfltfld rl
numerous orders bunched into a b'or%
of 20,000 shares at 97 to 98>» TMs
compared with ¦ closing of 937< Bn
Thursday and reprrsented an ovm-

night advance of 4In to 45» prr.t-.
Within t'ifteen minutes the price ha'l
fallen to i>b\*. after whieh the market
begfln to quiet down. Steel cl Bfl at
96'*, a r.et gain of *.©. points.

Sharp advances were recorded at the
opening in other rrpresentativc isaues,
Oneral Motora climbing 71? points,
t'hesapeake a* Ohio 4, Bethlehem Steel
"H" i% and N'orfolk <t Western 1. The
majority of s*ocks closed with »ub-
stantial net gains. although the initial
advances were not entire'.y held.

Name*. Tumed In
Members of the governing board as-

serted that the Stock Exchange now

ha« in its hands a most effective in-
strument for curbing short selling ot'
h vuious character. It will take. h few
days, however, before the machinery
of the new trading rules is operatii g
snioothly. The names of all borrowers
and lenders of stocks were turned in
yesterday by Stock Exchange houses
in compliance with thr request of the
govcrnors, but it Ji understood that
they were not examined by the busi¬
ness cor.duct eommittee, which has su-

parvifliflfl over the trading.
It Ifl expected that the namea of in-

dividuals engaged in short selling of
stocks will be kept in confidence by
the business conduct eommittee unless
b situation arises where it will be to
the advantage of the exchange to make
them public. Such an occasion would
arise if it fhould devclop that a dehb-
erate attempt had been made to de-
press price.-,.

Short Selling Not Aboliahed
The Stock Exchange authosities. it

vas laanad. are prcpared to deal dr.*.*-
tically with any members aeeking
through f-onie subterfuge or other to
cover up the idrntity of intereats en-

pragfld ui iilegitimate short selling.
Any member found to be involved in
such a atlbterfaga ir likely to be ex-

pelied from the Exchange.
?hort selling. momhers of th* ex¬

change s;iici, had not, however. been iti-

tirely ftholiflhad as a result of the
action of the governors.

Th-' < on-olidated Stock Exchan^-o
anaoonead yeflterrlay that ;« eommittee
is t© be flppaiBtfltt, charged with the
duty of w.itching orders a< they are
ixecuted. Arry sale* that may aitTSCrt
the rommittee's BttaatiSB will be iu-
vaatigatad.

_

Minimum Prices Are
Established by Pittsburgh

Stock Exchange
sr*T.i! rom«si«ii.ilmr«]

nTTSBUKOH, Nov. J. All dealmg
on the local Stock Exchange to-day was

subject to minimum prices established
just before the hour for beginning
business. Th a prices announred were

the last sale on Thursday. or. where r.o

-ale oerurred. the last asking price of
that date. The reatriction doe-i not
apply to such atock.i as We.»t;ng-
house A.rhrake, Westinghou«c Electric.
Crucible Steel. «"o!urnbia Gas and Elec¬
tric, I'ittaburgh Coal and a Mv others
*hich ar-- listed in New York as well
as Pittsburgh.
John B. Harliour. president. aaad that

there wa.. nothing hystencal aoout the
r.ction of th-; exchanire. Offirials of
the board, he said. had Wfllflhfld the
trading yesterday, when some of the
best d'vidi'nd payitig stocks broke ."> to
|fl per cent. Il wa* found that some
brokers !,ad discretionary buying or¬
ders in har.d, but they d.d not rxecute
them because the market was breaknig

Significant Relations
Money and Prices: Now

Stork uf money rold in the country . $3,060,991,378 $2,548,241,473
Nrara»i i» 1<»|

S'!'- 11 1817 pn-rlou, >..r

Loans of all national banka. $9,055,000,000 $7,859,837,000
Thair nurplus reserve. Not available. 891,000,000

Itill* discounted and bought by Fed- t*«t aaa) A Tr*- «e<i

eral Reserve Bank*. $574,684,000 $107,216,000
Federal Reserve notes in circulation.. 847.506,000 214,622.000
Total flflrld reserve. 1.503,436,000 .535,959,000

VraU-r-la, Tl.t flgg BBflar* A Ba** Baa
Average prire of 15 railroad stocka.. 91.58 91.00 123.27
Average price of 12 induatrial stocks. , 79.46 78.00 ' 106.81
j ..d caflfl of living (Annalist indes ^ _ ^ .-
nunibei. 277.481 280205 196.512

Productioh: ,Orl. 1 Srpi I A ..a- tga
L'nfillrd U. S. Steel ordera, tona. 9,833,477 10.407.C49 9,552,584

IVplrlu'r' Auglut A )r»r 4go.
I'ig irnn (daily average). tooa. 104,465 104,772 106.745

*-ri*nn:*r A'igM.1 A y»ar *go
Actite cotton spindlea.33,555,698 33.430.016 32.340.189

, . . IBll rjaBL ratlmaual Th* lill m*
Wlieat (rnp. bushela. 659.800.000 639.836.00C
<',rn rrop. bu heih. 3,210.800.000 2.593.?-t1 000
( otton irop. bale*. 12.499,000 11,356,944

Distribution:
'*'' ' t^Ot I. A T**r igo

Net unhlled frelflht car requihitlons.. 70,380 34,605 60,697
.Iii-rra.a or drraraar '<. ts laat »»*r
MwotkI wrr.i M,u fl ( J»r. 1 :.,

';['"" ...
*". 4ua -i

l.ro** railroad earnlngb . 10.8% 11.9*. :'12.1%
-. lu r**.* or ¦!» r'i*« BNBB l**t >**r
I^.' var.li -. ,a ara* !.»'¦., Ttgr I" -la'a

llank clearing* . 22% -12% + 21J%
ttruiM sn<»M,'«r AB*a*aaa

Coinini rrial failure* . 1,082 963 1,240
".old held by Reserve agenta aflalnat circulation Ineluded ln geaaral

(und bigmning June 23, 1917. For purpoBea of comparlaoa it 1b iavcludaaj
In il-.- 1916 lifcMiir*

badly. This realiy aggravatcd the s.t-

uation.
"This morning." said Mr. Rnrbour.,

"the eeeeriti** committee of the cx-

change iBggeated tbat ¦ \tnum pricea
.houTd be ettabliaked. 1 told tl am te
prepare a resolutioo. Thia w»l ur.an.-

moealy approved by tha boRrd.
action «r»i not auggeated by bank ¦:

or any other outetde fiBBBC il ifl
lt was taken to uvoid oeedleaa aaeri-
tice of oheelBtcly yeod aeeBritiea. I
think it was justitied by the aabataa-I
tial rerovery m prices to-day."
The minimum prices eitabli hed to-

day will contii.iie "until further no-

tice." A new raliag made by tha **.
cunties committee prov.de- that BOlted
bid and aeked pnee- ahall be araaed
from the blackbeard aft*r th*t have
stood for one hour without fluetuation.
Heretofera in a dall aa*rk< t a quota-
tion might be ofleially poeted e*rly in
the aeseiofl and remain as perl oi the
record. althoagh an hour or four hour-<
n'terward no actual tradiafl market
existed Rt the BOfted pnces and B r»d-
ical ehaaga in the toaor of the geaaral
market might have occurred Ifl tha
mean'time.
The action of 'he Stock Exchange

created no itir whatever Ih b
circlcs. In the tradiag to-day Westinj;
hoaae Airbrahe r*lli*d t* |98. eloemi
at a net gain of $3 a ab*r*. Manul.ut-
urcrs' Light and Heat was ictive with¬
in a range of $51 to 661%, Ohio Pb*I
Supply Bdvaaeed from $42 te $42 aad
HmericaR RTlndow Glaaa Machine eom-

rnon stock sold at $4" to $40%. Oflt-
ide theae atecka the desliaga wera

light._ -.*>-.'

Railway Electrification
City Bank Says It May Come
on Large Scale After the War
The possibilities of railway electri-

tication are especially interestlng at
this time because they raggvst R *¦*'

field opening for constniction worl "'¦

thia country and Uireflgbeflt the world,
as soon as eapital and labor can b* ¦'.

for it, according te tb*>Tffltl*B»J City
Baak. "There ia Ratarfllly," the baali
aay*, "a feeliag ef aacertaiaty a i! *p-
prehenr.ion ** to ii.dustrial com'itio"-
after the war. The demand 1' >r WBT

material will fall orT, the eflpplv pf
labor on the market will be gr**tly Ifl-
traaaad. and it la a question v.h'.'h'r
all of this labor can be promptly pluc-d
in employment. It will be thi mo-t

r-tupendous r*org»llitati*fl of industry
ever known, nnd it is going to he

gicat -ocial problem to accompli.'. thia

ehaaga without e*afaeloa, toai o* eon-

l.denee and a period Of atflgaatl>B. lt
is important that pluns be lai.' Cfl R

large scale to take up the l*ek, a- i
other countries are laying them. In
this country, ready al nan I, ia th* task

of equipping the ra'.lroads, ar.d otht r

industries where practicabie, to o.-era'-e

by eleetric power. The undertakjng
would involve an enormous s.mount of
work and of many kiflda. Hydro-elee-
tric plant* would r*efllra io eeflatnie.
tion a great amount^ef labor, cement,
steel. and heavy BMehlaery. The de-
nrind for copper would take 'he place
of tne war demand for that raetal, and
keep the copper niine* buay. The de¬
mand for eleetrical enuipiivr.t of all
kind*. iaeladiag loeomotivea, would be
very great, for the enlftrgement of the
faci'litie* for aupplyiflg eleetric power
would esBee eleetrieity to be more
generally adopUd for all the industries
The aaaaaat of work ln light, if a g*a-
eral scheme of electrification was un-

dertakea, woald be aaflteient t* relieve
tha bosiaeea tommunity of ita f**ra aa
to idleness and p.r trade f..r -ome

years to come. and would thua eneour-

agc other eaterpriaea to go ahead.
"The daagar arill be in a pervnaiva

fccling of uncertainty, eauaing men to
wait with their own plafll unt'l they
can discern tha g*fl*r*l trend, and
waiting of itaelf alew* down baaineea.
Large pl*aa far the employment of
labor which can be broug'.t deftflltely
forward at the critical time will serve

to inspire eonfidence and support the
whol" aitu
"Th" atreagth of the prepomi Is in

?),,. ,- ..f -emi-
haracter potaibl

te have done, ai i wl > renld ¦>'¦ only
tide tha country e period ot
industrial aneertaioty, bat aerve te put
the eeaatry** irtduatr *pen ¦ more

eeoBomieal ba permaBently. hny
redurtion in the coel of power will
strengthen the eouatry' poaitiofl in
the eampetltive tuatio ' the w*r.
Every aaving of thia character v\ 11 lea«
irn th- i- y for wage reduct o'is

after the arar."

Big Crops in Argentlna
Wheat Yield Is Estimated at

5,600,000 Tons
RUENOfl AVKi R, Nov 2. Aceerding

to the latest govrnment crop '¦-*,raafc
the -rheat erep will total 6,660,600 tons;
linsced. 960,660 ton-., aad oa'.s. I 204,000
toaa, the Sgerea indieating cror- i»p-
proachiflg or e*C*eding the reco:d«.

It was ron<iderod too early t* -s'i-
mate on tbe HUiM harve t. Ti-.» hai
V*Rtiag of the other crops will ¦> ".i

on NoNcmher 16.

Receiver Takes Over
Railroad Without Tracks

BRIDGERORT. Conn.. Nov. 2. Will¬
iam U. Roardman, of this city, was ap¬
pointed to-day as receiver for the
Ridgclield & New Vork Rr.ilroud Com¬
pany. by Judire Howard .1. Curtis. in
the Superior Court here. The fletiofl
was brought by the New York, New
Haven 4 Ilaitford Rai'road to wind up
the affairs ot the atldgaftflld a* New
York road.
The RMgflfield & N«w York Railroad

was incorporated in 1S17 with ¦ rapi-
tal Stock of about $MO,0OO, not all ol"
which, however, it w;i- aaid in court to¬
day. WBfl paid in. No raitl were laid.
In 1S07 thwNflW Haven nbtained a nia-

jority of the stock. The charter WBI
renewed by the Conncctuut I.egislature
from time to time until 11*99. when fur¬
ther renewal flfflfl refused and thfl char¬
ter cxpired.

An Experiment in Patriotism
A Kan.ms uealrr purpo'e? tu "do hl

bit" for I'ncle Sam by Bfllliag Implfl-
miTl.i nt cost during thfl war. lt is
to bfl flflflBflflfld that this daalas ©UI
lafl'uda evi-ry item that cntii* into a

j.ropcr computation of the flOfll I thfl
roadi befara de BBBiea iiis ratail prieaM i- to be bapad taal he will, :.t iea t.
VTithovt diacaaaiag the asarita ot' hia
paliejr, the axparimant will be Intereflt-
ing. Thfl margifl batwaaa his "al c<>^t"
I.rice an«l those af hifl BBBipfltltan in
neurby towns l,.-ii'lling thfl samfl lines
flt a prolit will BflTaid BB inti-rc- tiag
obsrrvation on the m t of domg i-i
BBfl I'n'i s |,is coi'lpet itm | knOW
how to tgarfl coit* and add a i

ahlfl prolit their BBfllBeaflllka m»thoda
of doing htisim-ss ure apt to miiTi r byrampari »fl fmmteaaani aua) Traetor
Trade Juurnal.

West Virginia Grants
Higher Rates on Coal

Twelve Roads Benefited by
Order on Intra-State

Shipments
cHAKLKSTon. \v. Va.. N'ov. *.¦ Tha

Public Service Coa*rmiaai*n late to-day
ent red an order allewiflg thi RBBdiea-
tioni of twelve railroads operating ifl

. Virginia for pen.ii.-s.ion to put
iBto effect coal freight a«b*6fll*a pro-

Vidiflg for an advance of ROBTOSinastely
16 eeata a ton latra-atate traffic The

rder provides that tho new rates ahall
become effeetive to-day for the period
of one rear, or until the further action
ef the commission.

Thi advance was allowed as a wnr

ne,. it being the opinion of the
commiaaioa that the request for move

revenne waa justitied by present eoadi-
tiona. The following railroad* will
benetit by the increase: Haltimore l

Ohie, Cbaaapeakfl & Ohio. Coal &.

Coke, Kaaawha & Micbigsa, Kaaawha
| VVeat Virginia, the lloaongahela,
Morgantown & Kmgwood, Norfolk &
Weatera, Pittabargh, Ciaciflflflti, Chi¬
cago & St Louis, Pittabargh i W«at
Virginia, Virgiaian and W*st*ra IUry«
i".d.

.. a-.-

BanksAskAmendment
Of Farm Loan Act

Reorganization of Private
Mortgage Institutions Would
Follow, They Tell Board
WASHINGTON, Nov. J. Kepresenta-

tivea of the Farm Mortgage Raflkei*'
A keeiatiea, which belda more than
>l,i,iiii,iiii(i,niiO worth of farm ROeBTtticR,
eafta i tbe form Loan R*ard to-day far
¦ 'i.nc" in **a*adlag the act to pave
the way for reorganization of private
farm RtOrtgaga banks as adjuncts ol

tha farm loan ayat*flk
They told thu board that the mort-

guge banks are prevented under the
present law from bico/ning jolflt stock
[aad banks of which only four now

exial in tha entire country, by restric-
tion of the int*r*at rate on mortgagea
te " p*r eeat, and the limltation of jolat
Itock bank- opeiatiOB to the state in
which they exist and one contiguous
atat*.

Board members promised to take the
aituatioH under adviecment. Baakera'
repreaentativea from New York, Chi-
eaga, Miaaeapalia, Omaha, NewOrleana,
Indianapolia, St Loala, Kansas City,
a/ichita, Spokane, Rochester. Dallas
and Americaa, Ga., attended the con-

fereuec.

News Di^est
I oreign

I.ondon Market Quiet. LONDON.
Nov. 2,- The stock market reopered
ai'ti-r the holiday to tind only a small
accumulation of order.,, principa'.iy f >r

mining, oil and shipping shares end a
f< ar (-ilt-edged aeeuritiea, which were

generally steady. The tone othetwi.e
waa good, but price movement; weic

unintereatiag.

New York
Mexiean I'etroL-um Wins. . Ju.ltre

1; yer, of the I'nited States Diatriet
C.urt, denied a motion yesterday for
a judgment of $626,066 in a suit of
the Gaaraaty Trust Compaay agaiaal
t.ie Ifexican 1'etroltum t:ompa:iy. Tha

.:, .- .; ¦.¦ from tha fact thal the
'.. aicafl Petroleum Compaay of Caii-
tomia, beeau.se of tiie Mexiean r*v*Iu-

',{ n. ..as unable to pay an inatalmenl
20,000 iato a ainking fund <.!' the

.. g compaay, which, however, made
.; !.. .. ... ii"-., iaaaa *f h
:. ; boflda of eqaal amoflRt The

* ruat (-ompeuy contended
|320,l ifl lould have been ad led

to the dnkiag fund. I'iie dofeadant
compaay diapated the c'.aim of the
Qoaraaty Traet Campaay, The decia
ioB will be earried te the Uaitad Btati
Circuit <'ourt of Appeala
New Stock Exchange Kirma..( iiarles

Morgan and Harry J. Kane, both fer-
.nrly members of tho Stock ExchaRg*
rm o.' Sheldoa, Morgaa & C*», h*ve

u.ider thu tiim
iine of M '.me. Praak L

i .i Paal S, Sheldoa, a:-'»

Sheldoa, Morgai & CoH
,'li Northmp Dawso* and W. Wallace

Lyon, have formed the tirm of Sheldea,
.. \ .on, L>on A Co.

K-.changes I'.lect New Member*.
Mark Ca Steiflberg, Frrderic J. McDon-
itld, Alfred M. Leopo'.d and Chnr'es
Morgan have been elected to m-mber-
-hip on the New York Stock Exchflflg*.
'Ihe Stock Kxchange memberahip cf
Abiaham R. Mellor has been trars,-
ferred to S*ma*l Weiss.

ArthflT II. l.amborn. of I.amborn t
Co., has been elected a member of t'.ic
New York Cotton Ezch*agC

Detroit Kdison Stockholdera' Meet¬
ing..A speciul meeting of the stock¬
holdera of this comoany has been
called for November H to vote on a

propoaal te avthorise the issue of $J,-
000,000 debentore bond*.

Other Cities
New Carbide Corporation..ALBANY,

Oet t <'. K. (, l,:llin.-s, Myron T.
Il.rrick and Charles A. ColTin. of New
Wrk. have incorporated the U*ion
C.-'rbide and Carborundum Corpora-
t.on. with B nommal oipital of $15.-
0 1,000. This eaaeera, as receatly an¬

nounced. will take over the lnion Car-
i ule Company, the N.t.onal CarboH
Compaay, the Preat-O-Lite Company
and the Linde Air I'roducts Company.

Ebctions
Den-er AL Itio Crande. Kinley .1.

Shepard haa been elected ¦ rice-nreei-
dent, with headtfaartera in New York,
to aucceed Arthur Coppell, and Jamea
i.'r ll. formerly . t|> tbe st. Lottia
Southweater* Railway Coatpaaf r*±
al o beea elected a vice preaideRt, with
in ad loartera Ir l'1 Rver, "i plee* 11
Arthur R. Sweet R. F. Watklaa hi
been elected trea ur*r, t* auaeeed
Thomaa H. Marahkll, who haa been
made assi talit tr**8«r*r<

Corporation Returns
Chirafo A Nurth \\ r-urn

lllf, I'MO.
ftaptamaer gmaa .... $;o.i48.2e7 $9.ios,4*e
Net uffer taxa-t. 2,633.984 3.128.329

Onlral Kailruad nf New .Irr.o
1017. 1016.

::.-.l.-nil.rr irr,.-. $3,138.4*8 $3,115,937
:,.t 1.0C1.517 1.2J2.785

tflBBaaaflB* & OMa
ItlT, 1*16

Septrmlwer aros* _ $4,722,017 $4.19o.930
Net ufter Uin. 1,164,355 1.381,980

ONt HbNUKEDTII ANN1VERSARY
OF

BANK OF MONTREAL
Nov. 3rd, 1S17. Ntf. 3rd, 1S17.

Koad Office: MONTREAL, CANADA

BOARD OF DIRECTORS.
Sir Vinccnt Mcredith, Bart., President

Sir Charlea Gordon, K.C.B.E., Vice-Presldent

R. B. Angus, Esq. Lo dShaughnessy, K.C.V.O., C. R. Ho«mer, Ra^,
H. R. Drummond, E»q. D. Forbes Angus, Esq. Wm. McMaster.Eaq,

Major Herbert iMolson, M.C. Harold Kennedy, Esq.
H. VY. Beauclerk, Esq. G. B. Fraser, Esq.
Colonel Henry Cockahutt J. H. Ashdown, Eaq.

General Manager Sir Fredcrick Williama-Tay'.ir
AssiBtant General Manager.A. D. Braithwaitc.

CONDENSED STATEMENT
50th Annivcrsary 1867. 100th Annivcrsary 1917.

Total Astttl .. $19,787,499 $386,806,887
8,415,972 270.004,422
1,975,543 52,527,813

11,198,831 324,144,279
Nil 114,156,8S8

11,021,526 109,313,438
16,000,000
16,000,000

Liquid Assets.
Cash on hand.
Total Deposits
Call Loans.
Current Loans.
Capital. 6,000,000
Reserve. 1,250,000

Branches loeated in all the important Cities and towns in the
Dominion of Canada.

PRINCIPAL BRANCHES OUTSIDE OF CANADA:
NEW YORK: 64 Wall Street

R. Y. HEBDEN,
W. A. BOG,
A. T SMITH,

London, Eng.,
47 Threadneedle St.. E.C.
G. C. CASSELS, Manager

Sub-Agencie«--9 Waterloo Placa
Pall Mail
and Trafalgar Square

CHICAGO: 108 South La Gallc Street,
Spokane, Washington.
Mexico, D F, Mexico.

Agents.

The CAPITAL & C0UNTIES BANK
CalalilBBBafl IM4l.TD,

Head Office: 39 Threadneedle Street, London, England.
Subacribed Capital.S43.750.000 Paid up Capital.$3,750,001
Depoait & Current Ac a., 31 12 16 $261,914,700 Reaerve Fund $4,000,001

li dnllam aajwal II) 0
raig Bfj.i/.- hat b#bb*w© ui 500 Offtaaa ha Kmglmi, aTetaa J Ctmmei i wWaafl.

MKKV K1M) OV BANKING Hl.SINr>> TK1NHUTKII.
The FOREIGN EXCHANGE DEPARTMENT

laaaaa Curraaer Drafta aa all Ctttaa, taattara af Cradlt and Circular Notea pana*
throughout th« World. Hall and Ta*4flrnB©Jc Traaatgra. Approvgxl r'rel«ht Bllla BjB
ihaaed Commarclal Cradha gataUisBad avaJUMa aRjrwhara Bflali .uippaat
.nenta Shlpownera' Frelahl Reralttancga aad Dlaburacmenu lo all parl

FOREIGN BILLS COLLECTED
Tii* Battii aeta aa ©aaafl for SiWrtraa ltaak.i uni Traat Compantes at invitb
CORRE8POXDEXCE.
Caate Aiartee: "BhnfkM, InrfriT*' Ceflawi L-ibtrs, Weeterm Vataa, Pataeaam'* i .¦t-r^tamt

A. II C Ml b '

FIFTY TWO yearj'
succcssfu! admin stra-

tion of Trusti
While ..nr * l.feiv-e la perretual,

.Tg r»|tr,nt .. rt ,¦¦ ...'INvit th*
g «.' vlll a:..l unaflaVaia* Bf 1*8
'«M m lalt* "nr raC * BflwBM
ti i. Tha *a»*l af aaa a^r?laa ta
r.Mlrrf* BB© ha© Bfl law.

tv r . Traat raaapaaf af
l »w Y.jr» ia BtatBarrlatafl to <ii"t *.

..¦ j'nr idmlnlatrator, Itaflr*
rt in. Btriflfr. M '11 .'. »«'l I*

¦ \i- nall ry f r ' iflrla "1
?T»rr tlaarilptloa. lt attg**©* e*-
.¦«¦ rfiir io f" BtaitaianifBt of
I>ul Rgtat* *n.| BB*ti*» A aetl n

(.ui raaatttaaei of raata,
Tl'rtf* 'nr ',Oil. 'rt

"Uanntj.-m'nl of \ i.ur Fn'.ate"

UNION TRUST
COMPANY
O F NEW YORK
Eighty Broadway
aptta and Jurilus io.iJJ,J)

Ma
iai7. itn

SJepter-ber fljraaa $6,353 438 $6.3*5.011
Net after taxe*. 832.320 1.557,447

Atlantic Coaat Mne
i!>i7. ni<;.

Septemher btos* $3,409,914 $2,743,401
Net after tuxes. 757.427 625.619

Dcnrer © Rio Oande
laiT, ms.

Sentemher irroia* . $2,585,493 $2.434.1?9
Net after taxes. 741,835 9C3.493

New York, Suaquehanrta & Wmtern
P17. lr'l«.

:!an|.rnWr «tom $339,361 $:8t.137
Net after tnxea. 36.721 43.134
Clcaeland, Cinrinnati, Chiraro & St. I.ouia

isti lata
Senteml-er ero** $4,7^,0M $1,135 645
Net after taxn...,.. 1.139.343 1,$28343

Michican Ontral
1 "7. T'li".

SeMerr]>?.y grroas .$1,516,101 $4.09« RPfl
Net after taxes. 1.079.524 1.3-8,223

Pituburrh © LflflM Ma
IfllT. IS1S.

Septemher trw* $2.7*3 5V) $2.14->081
Net after IflOMfl. 756.53! 1.035.'02

Boaton & Albany
1917. I'ataj.

Septe-rW irroi*.$2.106 987 |1lflfl,*,.«fl7
Net after t-ixe-. 485.533 653.219

Lflftfl Wia & IV.-atern
1917. ISIB.

BflBflaBBlgr KToag $530,071 $673,413
Nrt ufU-r tnx.-a. 117.711 243.723

Toledo & Ohio ( enlral
1917. l»l«.

SeptemixT Kroaa. 53-».\9'5 $551.4',0
Nat aftar tux,-,. 257.084 152.475

Dividends
Amerirnn Heet Suenr. KaflnaaW i|U»rterlv

dlrUWnd "' .:l '' ¦'. -iire nT the ive'errel
itaek, arabla DgawagtMi ;i :¦> BtaaflSkflMara at
rgaord Dtaataber !.*..

I'itlhiirch & Weat Yirglnia R-iilway.
Diviflaaal af :!. pae aaal aa the fir^t araa
ferre'i llaalfc. I'liy.il'e DaWaflBBaw 1 to "UvK-
hoMeri nf raaaca Nawaaafcaa ."¦.

rttindard Oll t'ompanr ol New Yark.
Krirulnr nturterh ili\i,leml af 13, ray*1''*
Daaaanaa* ii to Btaaaaaawflia »f rtvord No-
.ngaaaaw '-.'¦

M.n*il Hugrar. IWular .iiiarterljr dividanil
af '."j irr aaa© on th* aaflaaaai »««*k. paa-
aflla DaaaaWaai 1 BB BaaaaBMawaWa of BBBBrfl
Nuveuilier I

N*w Rl»»r. Divideml of 11 M> a ahara on

I.rei*erre«l .t.ieW. I>ayal>l» Novemhar J8 BBl
(taaluaagwara of reeord Novmibar 15vI
NatUnal K»0nlng. . R«*ular auartarly
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Braden
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Offerings Wunted

LOW BROS.
Specialists

38 Broad Strcel, New YorR
Tel. Broad 6683
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Daias.l. October ;v II] .-,»,,, a\T-
A IBSUN * > 1M! AM

... 'j,v
di.idend of 14 y*r eent «n,l aa **~^B
dend of -", l>er eent on the -einiiion *

payabl* November 15 to aleihRant** "
ord November -'. ^j

Bnat.ka-.ti* Mllb. - Remilar ^Jjj£3
divii'end of |S . »h«r* and »n **tr* ¦^^
of 15 a ahar*. p*>»bl# November 15 «.

boMera of revord October 31. «a-at>a**S
|.oa*ln.on 8ta»a>l. I)ivid«nd on ..".J'fgaf

.UKk ha* been increaaetl troia «.»..-
cent per annum.


